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NCUSIF Revenue and Expense
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September 30, 2023
PRELIMINARY & UNAUDITED
(In Millions)

Quarter Ended
September 30, 2023

Year-to-Date
September 30, 2023

Gross Income:

Investment Income $113.3 $305.5 
Other Income 0.1 0.2

Total Income $113.4 $305.7
Less Expenses:

Operating Expenses $59.2 $174.2 

Provision for Insurance Losses:

Reserve Expense 9.7 29.7 
Consumer Credit Union AME Loss

Expense (Reduction) (0.2) (1.4)

Corporate AME Loss Expense (Reduction) (14.3) (34.8)
Total Expenses $54.4 $167.7 

Net Income (Loss) $59.0 $138.0



NCUSIF Summary Balance Sheets
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September 30, 2023
PRELIMINARY & UNAUDITED
(In Millions) September 30, 2023 June 30, 2023

Assets

Fund Balance with Treasury and Investments $20,328.7 $20,329.6 
Capitalization Deposits Receivable 475.5 0.0 
Receivable from Consumer Credit Union Asset

Management Estates, Net 1.1 1.5 

Receivable from Corporate Asset Management Estates, Net 70.6 72.8
Accrued Interest and Other Assets 120.0 117.5
Total Assets $20,995.9 $20,521.4 

Liabilities and Net Position

Accounts Payable and Other Liabilities $125.8 $2.6 
Insurance and Guarantee Program Liabilities 214.3 204.1 
Net Position – Cumulative Results of Operations 3,430.1 3,456.2 
Net Position – Capitalization Deposits 17,225.7 16,858.5 
Total Liabilities and Net Position $20,995.9 $20,521.4



NCUSIF - Insurance and Guarantee Program Liabilities
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September 30, 2023

* This table shows only Consumer Credit Union Insurance and Program 
Guarantee Liabilities.  

PRELIMINARY & UNAUDITED Quarter Ended Year-To-Date

(In Millions) September 30, 2023 September 30, 2023

Beginning Reserve Balance: $ 204.1 $ 185.2

Reserve Expense 9.7 29.7

Charges for Assisted Mergers - (1.2)

Charges for Liquidations 0.5 0.6

Ending Reserve Balance $214.3 $214.3



Number of Credit Union Failures Incurring a Loss to the 
Share Insurance Fund
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CY2018 – CY2023



NCUSIF Portfolio
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September 30, 2023



NCUSIF Equity Ratio
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CY2018 – CY2023
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Percentage of Insured Shares and Total Number of CUs by 
CAMELS Code

CY2018 – Q3 CY2023
Percentage of Insured Shares by CAMELS Rating*

*Areas are not to scale.   
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95.08% 96.27% 96.77% 97.18% 96.05% 95.66% 95.15%
93.31%

3.99% 2.94% 2.62%
2.33%

3.66% 4.05% 4.52%

6.41%

0.93% 0.79% 0.61% 0.49% 0.29% 0.29% 0.33% 0.28%

Dec-18 Dec-19 Dec-20 Dec-21 Dec-22 Mar-23 Jun-23 Sep-23



CAMELS Code Comparison by Asset Size
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CAMELS Code 4/5

Total Shares in Billions

NCUSIF Third Quarter 2023 Statistics

CAMELS Code 3

$0.0

Credit Union Size
By Total Assets

Credit Union Size
By Total Assets

$0.0 $50.0 

$1.9 

$1.8

$1.9 

$2.2 

$1.3

$1.3 

121 

11

2

124 

6

1

$0.0 $20.0 $40.0

Under $100M

$100M to
$500M

Greater than
$500M

Sep-23 Jun-23

$13.5

$16.5 

$47.7 

$12.5

$17.0

$80.8

644

85

42

636

90

51

Under $100M

$100M to $500M

Greater than $500M

Jun-23 Sep-23 Jun-23 Sep-23
Total Shares $5.6 $4.8 Total Shares $77.7 $110.3
Total Assets $6.3 $5.4 Total Assets $91.0 $131.7

In Billions CAMELS 3CAMELS 4/5In Billions



Office Contact Page
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Feel free to contact our office with questions or 
comments.

Primary Staff: Eugene H. Schied, CFO
eschied@ncua.gov

Office Phone: 703-518-6570



SUPPLEMENTAL INFORMATION
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Yield Comparisons
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CY 2018 – Q3 CY2023
Yield



Portfolio Unrealized Gain/(Loss)
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CY2018 – Q3 CY2023



Change in Insured Shares
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CY2018 – CY2023



Quarterly Portfolio Activity
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Quarterly Portfolio Activity (continue)
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Current Investment Strategy

17

• Agency performance plan goal for 2023 is to maintain an 
investment strategy that provides for sufficient funds to 
meet operating costs and liquidity needs without having 
to sell investments at a loss or use the agency’s 
borrowing authority. 

• Overnight liquidity target set by the Investment 
Committee is currently at $4 billion. Once the overnight 
target is met, the Committee will reconvene on the plan 
to invest in term investments.
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Statutory Authority for Investments
• Title II §1783(c) of the Federal Credit Union Act addresses 

investment authorizations for the NCUSIF
– Board may authorize the Secretary of the Treasury to invest and reinvest such 

portions of the fund as the Board may determine are not needed for current 
operations.

– Must be in interest-bearing securities of the United States or in any securities 
guaranteed as to both principal and interest by the United States or in bonds or 
other obligations which are lawful investments for fiduciary, trust, and public funds 
of the United States, and the income shall constitute a part of the fund.

• Only viable option is to invest through FedInvest that allows 
the NCUSIF to invest in:
– The required method for Federal Program Agencies to submit investment 

instructions is by using FedInvest. (Treasury Financial Manual, Part II, Section 
4335.95)

– Overnights with the rate indexed off the 4-week Treasury Bill.
– Government Account Series securities that “mirror” US Treasury securities.
– NCUA must adhere to U.S. Treasury policies. 
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Treasury Policies on Investments
Department of Treasury policies govern investment of 
monies in Government Investment Accounts, and 
includes that:
• A Federal Program Agency for a Government Investment Account shall, to 

the best of its ability, develop its investment strategy to select investments 
with Maturity Dates that coincide approximately with the Federal Program 
Agency’s disbursement estimates, so that the investments may be bought 
and held to the Maturity Dates.

• A Federal Program Agency for a Government Investment Account shall not 
engage in investment practices, including but not limited to security day-
trading and large restructuring of investment portfolios, to take advantage of 
short-term Interest Rate fluctuations or to result in gains and losses.

Source:  Treasury Financial Manual, Part II, Section 4335.95
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Distribution of Assets in CAMELS Codes
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CY2007 – Q3 CY2023 *

*Areas are not to scale.  

93.7% 81.6% 82.8% 88.4% 91.7% 95.2% 96.6% 97.5% 96.4% 96.0% 95.6% 93.9%

5.4%

12.9% 14.3%
10.3% 7.6% 4.1% 2.7% 2.1% 3.3% 3.7% 4.1% 5.9%

0.9% 5.5% 2.9% 1.3% 0.7% 0.7% 0.7% 0.4% 0.3% 0.3% 0.3% 0.2%

Dec-07 Dec-09 Dec-11 Dec-13 Dec-15 Dec-17 Dec-19 Dec-21 Dec-22 Mar-23 Jun-23 Sep-23

CAMELS 1/2 CAMELS 3 CAMELS 4/5
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